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refinansirebis sesxebi da gacvliTi kursi

demna kvaracxelia, profesori

reziume

dolarTan TanafardobaSi laris gacv-
liTi kursis gaufasurebam gamoiwvia saqarT-
velos mosaxleobis socialur-ekonomikuri 
mdgomareobis gauareseba. gansakuTrebiT mZime 
mdgomareobaSi aRmoCndnen is moqalaqeebi, rom-
lebsac sasesxo valdebulebebi gaaCniaT dola-
rebSi, Semosavlebi ki larebSi. 

aranakleb problemas warmoadgens laris 
gacvliTi kursis calsaxad arakanonzomieri da 
araprognozirebadi cvlileba, gacvliTi kur-
sis dacema-amaRlebis xSiri monacvleba, rac me-
warmeebsa da investorebs damatebiT siZneleebs 
uqmnis kontraqtebis gaformebis procesSi, rac 
xels uSlis warmoebis ganviTarebas. 

aRniSnul garemoebaTa gaTvaliswinebiT, sa-
zogadoebis gansakuTrebul interess iwvevs is, 
Tu ram ganapiroba laris aseTi mkveTri gaufas-
ureba. saxeldeba sxvadasxva obieqturi (gareSe 
SokebiT ganpirobebuli) da subieqturi miz-
ezebi (m. S. gansakuTrebuli yuradReba eTmoba 
refinansirebis sesxebis moculobis zrdas). Se-
sabamisad, mimdinare wlis dasawyisidan, xelisu-
flebisa da akademiuri wreebis warmomadgen-
lebs, eqspertebsa da Jurnalistebs, agreTve 
sazogadoebis calkeuli wevrebs Soris, presis, 
televiziisa da socialuri forumebis saSuale-
biT ar wydeba polemika - refinansirebis sesx-
ebis moculobis zrdasa da dolarTan Tanafar-
dobaSi laris gacvliTi kursis dacemas Soris 
SesaZlo kavSiris Sesaxeb.

statiaSi ganxorcielebuli analizis safuZv-
elze, dasabuTebulia rom refinansirebis sesx-
ebis meSveobiT SesaZlebelia gacvliTi kursebis 
marTva, ufro metic SesaZlebelia gacvliTi 
kursebiT manipulacia. Tumca, imis Tqma, ax-
orcielebs Tu ara gacvliTi kursebiT manipu-
laciis politikas saqarTvelos erovnuli banki, 
xelaRebiT SeuZlebelia. amisTvis aucilebelia 
meti informacia da erovnuli bankis saqmianobis 
meti gamWvirvalobis uzrunvelyofa.

sakvanZo sityvebi: erovnuli banki,  refinan-
sirebis sesxebi, gacvliTi kursi, valutis ga-
ufasureba da a. S.
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Refinancing Loans and Exchange Rate
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Lari to US dollar exchange rate fall caused worsening 
of socioeconomic situation of Georgian population. Citi-
zens with the debts in US dollars and incomes in lari found 
themselves in the heaviest situation.

Apparently irregular and unpredictable change of lari 
exchange rate, frequent alteration of exchange rate growths 
and falls is significant problem as well, causing additional 
difficulties to the entrepreneurs and investors, in contract-
ing, thus preventing production development.

Regarding the above circumstances, the causes of such 
drastic fall of lari exchange rate is of particular interest 
for the public. Various objective (conditioned by external 
shocks) and subjective reasons (among them, particular at-
tention is paid to increase of refinancing loans’ quantities). 
Hence, from the beginning of this year, the representatives 
of government, academic circles, experts and journalists, 
as well as certain representatives of public debate through 
press, TV and social forums permanently discuss the issue 
of possible correlation between growth of refinancing loans 
and lari to dollar exchange rate fall.

On the basis of analysis provided in the article, we 
argue that exchange rate could be regulated by means of 
refinancing loans, moreover, this allows exchange rates’ 
manipulation. Though, one could not say unambiguously, 
whether National Bank of Georgia implements the policy 
of exchange rates manipulation. More information and 
more transparency of National Bank’s activities is required 
for this.

Keywords:  National Bank, refinancing loans, exchange 
rate, currency devaluation etc.

 * * * * * *
saqarTveloSi erovnuli valutis gacvliTi 

kursis gaufasureba daiwyo 2014 wlis noembris 
Tvis Sua periodidan. 2015 wlis ivnisis Tvis 
dasawyisamde ganvlil periodSi laris nomi-
naluri gacvliTi kursi dolarTan mimarTebaSi 
gaufasurda daaxloebiT 30%, ramac gamoiwvia 
mosaxleobis socialur-ekonomikuri mdgomare-
obis arsebiTi gauareseba. gansakuTrebiT mZime 
mdgomareobaSi aRmoCndnen is moqalaqeebi, rom-
lebsac sasesxo valdebulebebi gaaCniaT dola-
rebSi, Semosavlebi ki - larebSi. 

laris kursis mkveTrma dacemam agreTve 
gamoiwvia importis Semcireba da importuli 
produqciis  gaZvireba, rac erTi SexedviT sas-
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urveli movlenaa samamulo warmoebis waxal-
isebis TvalsazrisiT. Tumca aseTi sasurveli 
Sedegis miRweva, Sesabamisi ekonomikuri poli-
tikis gatarebisa da adeqvaturi instituciuri 
cvlilebebis SemTxvevaSi, mosalodnelia Sedar-
ebiT grZelvadiani periodisaTvis. aseTi pesi-
misturi daskvnis gakeTebis safuZvels gvaZlevs 
is faqti, rom samamulo warmoeba, adeqvaturi 
samarTlebriv-instituciur garemos ararsebo-
bis gamo (upirveles yovlisa, vgulisxmob an-
timonopoliuri kanonmdeblobis, konkurenci-
uli urTierTobebis gaRrmavebisa da bazrebis 
efeqtianobis amaRlebis kuTxiT arsebul prob-
lemebs), jer-jerobiT mzad ar aris importis 
SemcirebiT gamoTavisuflebuli niSis dasakave-
blad. amitom, laris kursis dacema, mokleva-
dian periodSi, didi albaTobiT gamowvevs ara 
mxolod importuli produqciis, aramed sama-
mulo nawarmis gaZvirebasac, rac mTlianobaSi 
gamoiwvevs mosaxleobis cxovrebis pirobebis 
arsebiT gauaresebas.   

aranakleb problemas warmoadgens laris 
gacvliTi kursis calsaxad arakanonzomieri da 
araprognozirebadi cvlileba, gacvliTi kur-
sis dacema-amaRlebis xSiri monacvleba, rac me-
warmeebsa da investorebs damatebiT siZneleebs 
uqmnis kontraqtebis gaformebis procesSi, rac 
xels uSlis warmoebis ganviTarebas. 

aRniSnul garemoebaTa gaTvaliswinebiT, sa-
zogadoebis gansakuTrebul interess iwvevs is, 
Tu ram ganapiroba laris aseTi mkveTri gaufas-
ureba. saxeldeba sxvadasxva obieqturi (gareSe 
SokebiT ganpirobebuli) da subieqturi miz-
ezebi (m. S. gansakuTrebuli yuradReba eTmoba 
refinansirebis sesxebis moculobis zrdas). Se-
sabamisad, mimdinare wlis dasawyisidan, xelisu-
flebisa da akademiuri wreebis warmomadgen-
lebs, eqspertebsa da Jurnalistebs, agreTve 
sazogadoebis calkeuli wevrebs Soris, presis, 
televiziisa da socialuri forumebis saSuale-
biT ar wydeba polemika - refinansirebis sesx-
ebis moculobis zrdasa da dolarTan Tanafar-
dobaSi laris gacvliTi kursis dacemas Soris 
SesaZlo kavSiris Sesaxeb.

saqarTvelos erovnuli bankis saitze mi-
TiTebulia, rom erTkviriani refinansirebis 
sesxebis saSualebiT “xorcieldeba  sabanko seq-
torisTvis moklevadiani likvidobis saWiroebi-
samebr miwodeba. refinansirebis instrumentis 
mizania bankTaSoris bazarze moklevadiani sap-
rocento ganakveTis marTva” [1]. amasTan, “mon-
etaruli politikis ganakveTi (refinansirebis 
ganakveTi) erovnuli bankis fulad-sakredito 
politikis mTavari instrumentia da is erTgvar 
orientirs warmoadgens sabazro ganakveTebi-
saTvis” [2]. “monetaruli politikis saprocen-
to ganakveTis cvlileba erTobliv moTxovnaze 

sxvadasxva arxebiT zemoqmedebs. saqarTveloSi 
saprocento ganakveTebis gadacema ekonomikaze 
xdeba Semdegi arxebiT: sakredito arxi, gacvli-
Ti kursis arxi, saprocento ganakveTis arxi, da 
molodinis arxi” [3].   

gacvliT kursis formirebasTan mimarTebaSi 
gansakuTrebiT sainteresoa „gacvliTi kursis 
arxi“.

“saprocento ganakveTis cvlileba gavlenas 
axdens fasebis doneze valutis kursis cvli-
lebis gziT. sxva Tanabar pirobebSi, saprocento 
ganakveTis zrda iwvevs laris fuladi bazris 
instrumentebze moTxovnis zrdas da amyarebs 
erovnul valutas” [4].  

amrigad, Tavad erovnuli banki aRiarebs im 
ucilobel WeSmaritebas, rom refinasirebis 
sesxebis saSualebiT xorcieldeba moklevadiani 
saprocento ganakveTis marTva. saprocento ga-
nakveTis cvlileba ki iwvevs gacvliTi kursis 
cvlilebas, anu refinansirebis sesxebis meSveo-
biT SesaZlebelia gacvliTi kursis marTva.

nawilobriv analogiuri daskvnis gakeTebis 
saSualebas iZleva arCil imnaiSvilisa da Tamar 
baiaSvilis maRalakademiur doneze Sesrulebu-
li statia: “refinansirebis sesxebi — likvido-
bis marTvis instrumenti” [5].   statiaSi aRniS-
nulia, rom:

1. “refinansirebis sesxebis efeqturi in-
strumenti, ekonomikis zrdasTan erTad, gacv-
liTi kursis grZelvadian stabilurobasac uw-
yobs xels” [5. gv.: 5]; 

2. “refinansirebis instrumentis gamarTuli 
funqcionireba aucilebelia dabali saprocen-
to ganakveTebis arsebobisaTvis, gacvliTi kur-
sis grZelvadiani stabilurobisaTvis (xazgasma 
Cemia), safinanso seqtoris ganviTarebisa da 
stabiluri grZelvadiani ekonomikuri zrdisaT-
vis” [5. gv.: 6]; 

aRniSnuli punqtebi adasturebs imas, rom 
refinansirebis instrumentis gamarTuli fun-
qcionireba aucilebelia gacvliTi kursis gr-
Zelvadiani stabilurobisaTvis, anu refinan-
sirebis instrumentis gaumarTavi funqcion-
irebis SemTxvevaSi dairRveva gacvliTi kursis 
grZelvadiani stabiluroba. amrigad, statiaSi 
aRniSnulia, rom refinansirebis instrumentis 
meSveobiT grZelvadian periodSi mainc, Sesa-
Zlebelia gacvliTi kursis marTva.

amasTan, statiaSi samwuxarod ganxiluli ar 
aris Tu rogor aisaxeba refinansirebis instru-
mentis funqcionireba gacvliTi kursis mokle-
vadian cvlilebaze. Tumca maT Soris moklevadi-
ani mizez-Sedegobrivi kavSiris arsebobas adas-
turebs erovnuli banki, roca is gacvliT kurss 
aRiarebs refinansirebis sesxebis meSveobiT ko-
reqtirebuli saprocento ganakveTis ekonomi-
kaze gadacemis arxad (monetaruli da savaluto 
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politikis mizania erToblivi moTxovnis regu-
lireba da ZiriTadad moklevadian periodzea 
gaTvlili). 

statiaSi aRniSnulia, rom “refinansirebis 
sesxebi es aris bankebisTvis moklevadiani likvi-
dobis marTvis instrumenti (anu banki sesxu-
lobs mis sakuTar fuls, romelic likvidur 
aqtivebSi qonda dabandebuli) da SeuZlebelia 
misi gamoyeneba savaluto spekulaciebisTvis. 
Tu davakvirdebiT refinansirebis sesxebis moc-
ulobis cvlilebasa da gacvliTi kursis dinami-
kas, davinaxavT rom refinansirebis sesxebsa da 
laris gacvliT kurss Soris raime sistematiuri 
kavSiri ar arsebobs” [5. gv.: 7]. 

aRniSnuli daskvna, jer erTi, ewinaaRmdegeba 
erovnuli bankis aRiarebas, romlis Tanaxmadac 
gacvliTi kursi refinansirebis sesxebis mocu-
lobis cvlilebisas ganicdis cvlilebas da igi 
warmoadgens refinansirebis sesxebis meSveobiT 
koreqtirebuli saprocento ganakveTis gadace-
mis erT-erT arxs.

meores mxriv, im faqtidan gamomdinare, rom 
refinansirebis sesxebisa da dolaris gacvliTi 
kursis cvlilebas Soris ar arsebobs momenta-
lur-myisieri kavSiri (anu saubaria imaze, rom 
rig SemTxvevaSi refinansirebis gazrdili sesx-
ebis gacemis dRes laris gacvliTi kursi dola-
rTan mimarTebaSi ki ar gaufasurda, aramed 
piriqiT, gamyarda kidevac. analogiurad, rig 
SemTxvevaSi, refinansirebis sesxebis moculo-
bis Semcirebis dRes laris kursi ki ar gamyar-
da, aramed piriqiT, gaufasurda), ar SeiZleba 
imis kategoriuli mtkiceba, rom maT Soris ar 
iarsebebs aseTi kavSiri SedarebiT grZelvadi-
ani periodisaTvis. sayovelTaod cnobilia, rom 
ekonomikaSi mravali movlenis Sedegebi vlinde-
ba ara momentalur-myisierad, aramed garkveu-
li droiTi Sualedis Semdeg. amasTan, aseTi 
Sedegebis gardauvloba, rogorc moklevadian, 
agreTve grZelvadian periodSi, damokidebulia 
dainteresebuli mxareebis miznebsa da interese-
bze da maT Soris arsebul SeTanxmebaze.

imis gasarkvevad, SesaZlebelia Tu ara refi-
nansirebis sesxebis gamoyeneba savaluto bazarze 
spekulaciuri miznebisaTvis, mizanSewonilia 
ganvixiloT pirobiTi azrobrivi magaliTi. 

aRniSnuli magaliTis ganxilvamde ki, sak-
iTxis arsSi meti sicxadis Setanis mizniT, winas-
war minda avRniSno, rom importuli saqonlisa 
da momsaxurebis SesaZenad, agreTve pirdapiri 
ucxouri investiciebisa da sxva saxis kapital-
dabandebis gansaxorcieleblad saWiro ucxour 
valutaze moTxovna Seadgens ucxouri valutis 
bazrebze msoflio wliuri vaWrobis umniSvnelo 
wils.

ase magaliTad, krugmanis Tanaxmad, 1998 wels 
ucxouri valutis bazrebze yoveldRiuri vaW-

robis saSualo moculobam Seadgina 1,7 tril-
ioni dolari [6. Ggv.: 382]; Tuki weliwadis 365 
dRes gamovaklebT arasamuSao dReebis raode-
nobas (weliwadSi SabaTi-kvira daaxloebiT 104-
105 dRea. mas Tu davumatebT sxva arasamuSao 
dReebis raodenobas, maqsimum 15-20 dRes, maSin 
weliwadSi gamova maqsimum 120-125 arasamuSao 
dRe), maSin miviRebT aranakleb 240 samuSao 
dRes. am ukanasknelis gamravlebiT 1,7 tril-
ion dolarze miviRebT, rom ucxouri valutiT 
wliuri vaWrobis moculobam 1998 wlisTvis 
Seadgina aranakleb 408 trilioni dollari da 
rogorc wesi, mas gaaCnia yovelwliuri zrdis 
tendencia. 

CemTvis xelmisawvdomi monacemebis Tanax-
mad,  2005 wlisaTvis msoflio mSp-s moculo-
bam, mimdinare fasebSi Seadgina - 44,7 trilioni 
dolari, saqonlisa da momsaxurebis eqsportis 
mTlianma moculobam - 12,6 trilioni dolari, 
xolo pirdapiri ucxouri investiciebis (pui) 
importma – 0,92 trilioni dolari [7. cxr.: 1.2. 
gv.: 9.]. TavisTavad cxadia, rom maTi moculobe-
bi, yovel SemTxvevaSi, mSp-sa da saqonlisa da 
momsaxurebis eqsportis moculobebi, naklebi 
iqneboda 1998 wlisaTvis. 

aRniSnuli monacemebidan gamomdinareobs, 
rom msoflio mSp-s moculoba (44,7 trilioni 
dolari 2005 wlisaTvis) ucxouri valutis baz-
rebze msoflio wliuri vaWrobis (aranakleb 408 
trilioni dolarisa 1998 wlisaTvis, romelic 
ufro maRali iqneboda 2005 wlisaTvis) daax-
loebiT 10%-is farglebSia, xolo saqonlisa 
da momsaxurebis eqsportis msoflio wliuri 
moculobisa da pui-is jami Seadgens 13,52 tri-
lion dolars (12,6+0,92=13.52). amasTan, msof-
lio erTobliv kapitaldabandebaSi pui-is wili 
1996 wlisaTvis Seadgenda daaxloebiT 20,4 %-s 
[8. стр.: 32-33], anu sxva investiciebis, kerZod, 
portfeluris, sabanko kreditis, sxva kerZo 
kreditebis, agreTve ganviTarebis mizniT gaT-
valiswinebuli oficialuri daxmarebebisa da 
sxva saxelmwifoebrivi investiciebis erToblivi 
moculoba aRniSnuli wlisaTvis Seadgenda pui-
is moculobaze daaxloebiT 4-jer met Tanxas. 
aRniSnuli Tanafardobis 2005 wlisTvis ganvrc-
obis safuZvelze, SegviZlia vTqvaT, rom sxva in-
vesticiebis erToblivi moculoba am wlisTvis 
daaxloebiT 3,6 trilioni dolaria da realuri 
monacemi masze arsebiTad maRali SeuZlebelia 
iyos imdenad, ramdenadac, bolo wlebSi SeiniS-
neba msoflio erTobliv kapitaldabandebaSi 
pui-is wilis amaRlebis tendencia.

amrigad, saqonlisa da momsaxurebis eqspor-
tis msoflio wliuri moculobisa da msoflio 
erToblivi kapitaldabandebis mTliani mocu-
loba (daaxloebiT 17,12 trilioni dolari 2005 
wlisaTvis)  ucxouri valutiT wliuri vaWrobis 
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moculobis (daaxloebiT 408 trilioni dolari 
1998 wlisaTvis, romelic 2005 wlisaTvis auci-
leblad bevrad meti iqneboda) daaxloebiT 4-5 
%-is farglebSia. 

ucxouri valutiT wliuri vaWrobis mocu-
lobis danarCeni nawili, daaxloebiT 95-96%, 
rogorc Cans, gamiznulia ekonomikuri agentebis 
mier riskebisgan Tavis dasacavad da valutiT 
operaciebisgan mogebis misaRebad, m. S. wminda 
spekulaciuri operaciebis gansaxorcieleblad. 

TavisTavad cxadia, rom is rac axasiaTebs 
msoflio savaluto bazrebs, m.S. savaluto 
spekulaciebisgan mogebis miReba, damaxasiaTebe-
li iqneba saqarTvelos savaluto bazrisaTvis, 
miT ufro, rom aRniSnuli bazari praqtikulad 
monopolizebulia sabanko seqtoris mier, xolo 
Tavad sabanko seqtori ki oligopolozebulia 
2-3 komerciuli bankis mier. 

axla ki ganvixiloT zemoT Sepirebuli az-
robrivi magaliTi. davuSvaT, romeliRac n 
qveyanaSi centraluri banki yoveli kviris erT 
konkretul dRes komerciul bankebze gascems 
refinasirebis sesxebs, Tanac mzardi tendenci-
iT. komerciuli bankebi refinansirebis sesxebis 
saSualebiT axdenen ama Tu im mizeziT warmo-
qmnili likvidurobis deficitis moklevadian 
Sevsebas (Semosavlebis miRebasa da aucilebel 
gadaxdebs Soris, ama Tu im mizeziT xSirad 
warmoiqmneba moklevadiani disbalansi). Tumca 
komerciulma bankebma SesaZloa aRniSnuli sesx-
ebi gamoiyenon fasiani qaRaldebisa da ucxouri 
valutis SesaZenad, ramac centraluri bankis 
mxridan wayruebisa, Tu gamiznulad warmarTul-
SeTanxmebuli moqmedebis SemTxvevaSi, SesaZloa 
SeiZinos wminda spekulaciuri xasiaTi. 

gadavideT uSualod imis ganxilvaze, refi-
nansirebis sesxebi Tu rogor SeiZleba iqces 
savaluto spekulaciebis instrumentad: 

1. davuSvaT, rom komerciul bankebs, re-
finansirebis sesxebis uaxlesi miwodebis wina 
dReebSi erovnul valutaSi angariSze Tavisu-
fali naSTi  ar gaaCniaT, saxsrebis miRebas ki 
elodebian vTqvaT erTi kviris Semdeg. amasTan, 
davuSvaT, rom maTTvis cnobili gaxda (ekonomi-
kuri procesebis analizisa da prognozirebis, 
an centraluri bankidan eskluziurad miRebuli 
informaciis safuZvelze) erovnuli valutis 
momdevno dReebSi mosalodneli mniSvnelovani 
gaufasurebis Sesaxeb. am SemTxvevaSi isini Se-
ecdebian refinansirebis sesxebis gazrdili 
Tanxebis miRebas maTi ucxour valutaSi Sem-
dgomi ganTavsebis mizniT. nasesxeb Tanxebs ki 
dafaraven an refinansirebis sesxebis miwodebis 
momdevno dReebSi Caricxuli sakuTari saxsre-
bis xarjze, an momdevno refinansirebis sesxebis 
xarjze, Tanac Tu momdevno refinansirebis sax-
srebi winaze meti iqneba, maSin maT SeeZlebaT 

meti ucxouri valutis SeZenac;
2.	 an piriqiT, davuSvaT, rom  komerci-

ul bankebs, refinansirebis sesxebis uaxlesi 
miwodebis wina dReebSi erovnul valutaSi 
Tavisufali naSTi gaaCniaT, magram aRniSnuli 
Tanxa sWirdebaT uaxlesi refinansirebis sesx-
ebis miwodebis momdevno dReebSi aucilebeli 
gadaxdebis gansaxorcieleblad. aseT dros, mom-
devno dReebSi erovnuli valutis mosalodneli 
mniSvnelovani gaufasurebis Sesaxeb informaci-
is miRebis SemTxvevaSi, refinansirebis sesxebis 
meSveobiT saWiro Tanxebis garantirebuli miRe-
bis SesaZlebloba, maT saSualebas aZlevs, maT 
xelT arsebuli saxsrebi dauyovnebliv gamoi-
yenon ucxouri valutis SesaZenad, xolo re-
finansirebis sesxebis uaxloesi miwodebis Sem-
dgom dReebSi gadasaxdeli Tanxebi ki SeuZliaT 
gaistumron miRebuli refinansirebis sesxebis 
safuZvelze.

nebismier SemTxvevaSi, erovnuli valuta ga-
ufasurdeba da saTanadod SerCeul drois mo-
mentSi maTi gayidviT SesaZlebeli gaxdeba, ro-
gorc nasasexebi refinansirebis saxsrebis Sesa-
bamisi procentiT gastumreba, agreTve maRali 
mogebis miRebac. Tu amas centraluri bankis 
mxridan  daemateba ucxouri valutiT inter-
evenciac, maSin erovnuli valuta SeasaZloa 
droebiT arsebiTad gamyardes, rac komerci-
ul bankebs Tavidan ubiZgebs ucxouri valutis 
spekulaciuri SeZenisken.

amrigad, zemoaRniSnuli analizis safuZv-
elze, mimaCnia rom refinansirebis sesxebis meS-
veobiT SesaZlebelia gacvliTi kursebis marTva, 
ufro metic SesaZlebelia gacvliTi kursebiT 
manipulacia. Tumca, imis Tqma, axorcielebs Tu 
ara gacvliTi kursebiT manipulaciis politikas 
saqarTvelos erovnuli banki, xelaRebiT Seu-
Zlebelia. amisTvis aucilebelia meti informa-
cia da erovnuli bankis saqmianobis meti gamW-
virvalobis uzrunvelyofa.
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